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ACTION EB-08 

INFO OCT-01 EUR- 12 EA-09 ISO-OO AID-05 CIAE-00 COME-OO 
FRB-01 INR-07 NSAE-00 USIA-15 TRSE-00 XMB-04 OPIC-06 
SP-02 LAB-04 SIL-01 OMB-01 NSC-05 SS-15 STR-04 CEA-01 
/101 W 

171042Z 077591 /14 

P R 170935Z MAR 77 
FM AMEMBASSY TOKYO 
TO SECSTATE WASHDC PRIORITY 6226 
INFO AMEMBASSY BONN 
AMEMBASSY LONDON 
AMEMBASSY PARIS 
AMEMBASSY ROME 
AMCONSUL HONG KONG 
USMISSION EC BRUSSELS 
USMISSION OECD PARIS 

UNCLAS TOKYO 3789 

E.O. 11652: N/A 
TAGS: EFIN, JA 

SUBJECT: JAPAN'S BALANCE OF PAYMENTS IN FEB (PROVISIONAL) 

1 . SUMMARY: SEASONALLY UNADJUSTED, JAPAN'S CURRENT 
ACCOUNT BALANCE RECOVERED FROM JAN SEASONAL DETERIORATION 
TO RECORD $0.7 BIL SURPLUS IN FEB, ACCORDING TO PRELIMINARY 
BALANCE OF PAYMENTS DATA RELEASED BY MOF MARCH 17. AFTER 
SEASONAL ADJUSTMENT, FEB CURRENT ACCOUNT SURPLUS WAS AT 
$1.4 BIL, UP SLIGHTLY FROM JANUARY'S ALREADY HIGH 

$1.3 BIL SURPLUS. SEASONALLY UNADJUSTED OFFICIAL SETTLEMENTS 
SURPLUS IN FEB ROSE TO $0.3 BIL, FROM LESS THAN $0.1 BIL 
SURPLUS IN JAN. IN CAPITAL ACCOUNTS, MAIN FEATURE WAS LARGE 
SHIFT IN COMMERCIAL BANKS’ SHORT-TERM CAPITAL, FROM NET 
INFLOWS OF $0.9 BIL IN JAN TO OUTFLOWS OF $150 MIL IN 
FEB. MOF ALSO RELEASED JAPAN'S BILATERAL BALANCE OF PAYMENTS 
WITH THE U.S. FOR CY 1976, SHOWING $3.4 BIL CURRENT ACCOUNT 
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SURPLUS (WHICH MOF POINTED TO AS FIRST IN 3 YEARS). END SUMMARY. 

2. FOLLOWING ARE PRELIMINARY MOF DATA ON FEB BALANCE OF 
PAYMENTS IN MIL DOLLARS (IMF BASIS, NOT SEASONALLY ADJUSTED). 
RECEIPTS ARE SHOW AS PLUS: "MIN" INDICATES PAYMENTS: 

FEB JAN 
PROVISIONAL REVISED 
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(1) CURRENT BALANCE 650 MIN 662 

TRADE BALANCE 1,250 MIN 77 

EXPORTS 5,740 4,659 

IMPORTS MIN 4,490 MIN 4,736 

SERVICES & TRANSFERS MIN 600 MIN 585 

(2) LONG-TERM CAPITAL MIN 200 2 

(3) BASIC BALANCE 450 MIN 660 

(4) NON-MONET ARY SHORT-TERM 
CAPITAL AND ERRORS AND 

OMISSIONS COMBINED 10 MIN 186 

(5) OVERALL BALANCE 460 MIN 846 

(6) COMMERCIAL BANKS SHORT- 
TERM NET POSITION MIN 150 890 

(7) OFFICIAL SETTLEMTNS 

BALANCE 310 44 

3. SEASONALLY ADJUSTED TRADE DATA AS FOLLOWS: 

FEB PROVISIONAL JAN REVISED 
EXPORTS 6,347 6,418 

IMPORTS MIN 4,953 MIN 5,1 16 

BALANCE 1,394 1,302 

4. NOTE: RATES OF EXCHANGE USED BY MOF TO CONVERT TO 
DOLLAR BASIS WERE 291.25 YEN PER DOLLAR FOR JAN 1976 AND 285.42 
YEN PER DOLLAR FOR FEB 1976. 

5. JAPAN'S BALANCE OF PAYMENTS WITH U.S. (IN $ BIL; PERCENT 
CHANGE FROM PRIOR YEAR IN PAREN): 

CY 1975 CY 1976 
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TRADE BALANCE 1.0 5.5 

EXPORT 10.9 (-13.9) 15.6(43.0) 

IMPORTS 9.9 (-8.4) 10.1(2.0) 

SERVICES AND TRANSFERS MIN 2.0 MIN 2. 1 

CURRENT ACCOUNT MIN .9 3.4 

BUTTON 


UNCLASSIFIED 
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